
A List of

Income
Builders
Our April list of
bonds will aid
you in the selec¬
tion of attractive
.securities.

.Sriii on rcqiii*l

The National City Company
MatB «".fll-e Netlonal Cltv Bant Buildingt-'ptowu Office. 12nd BL A Midlscn At».

White, Weld & Co.
t 4 Wall Street
New York

! i i Devonshire Street
Boston

137 South LaSaUe Street
Chicago

BONDS
BELOW PAR

Why Bonds
which sell below
par are best formost
investors is ex¬

plained and an ex¬
tensive list of such
bonds given in our

April
Bond Suggestions

Copy »rnt on request

Investment and other
Stock Exchange Service

Reinhart & Bennet
Members N. Y. Stock Exchange

53 Broadway, New York
rclciinona 0tS7 B-oad

J.K.Rlce,Jr.&Co. Will Sell
inn American-Hawaiian S. 5.
100 \n*co < ornnnn.v

.;.-, Colorado Fuel «V Iron rrd.
ifMt Cbllda iFtest.i Pfd.
loo ( Inclnnatl N'orthern R. K.
23 Farmers I <>un A Trust
50 Franklin Ins.
SO e.encMl Klikine foin. A Pfrl.SOOoodyear fire & Rub. Pr. I'M.2fl «,t. Atlantic .V Pac. Ten PfcJ,10O lTiRer(.oll-K;ir.d Com. A Pfei.100 Keokuk A Hamilton Bdholder Cts28 Mercantile Stores
:»o Midland Securities
.">o Metal A Thermit » ommon100 Mr« all ( nrp. 1«.« Pfd.

1041 \". Y. Mate R» ». « ore«. A Pfd..so v. \. Mutual fias 1 t.
20 National Bank of Commerce15 National "-tiret»,
38 V. V. Title A Mig;e.50 National « it* Bank
BO Mechanics À Metals Ban'..
SO Pacific Coast Com. A 3d Pf<i
so Royal Baking Powder Pfd.

100 I. \\ lili»!»
100 "xlnirer Manufacturing60 Thompson Starret! Com.
100 Savage Arms 3d I'M.
100 Underwood < amp, Machine
10 Victor Talking Machine

HM» Winchester < <>. 2nd Pfd.100 Weetcbester Insurance

J.K.Rice,Jr.&Co.Phones «rein to I";11 John it Wsl! St.. N.T.

Robinson & Co.
y investment Securities
B26 Exchange Place New York

I Members Ac» Yorlr Sloclr Exchangs

Infl. Ry. of Buffalo
5s, Due 1962

C. C. Kerr & Co-
2 Rector St.. N. Y. Phone 6780 Rector

.s/////s//A'/s/st/ss/s//ss//SAr/ss/s///s/s//ys///sss/ssss.

HoRNiLowER & Weeks
Established 1888

investment Securities
¦OSTON Nf YV YORK CHICAOO
PSOViOINC« PONTLANO. Ma. DETSOIT

Investment Bonds
Bank & Trust Co. Stocks

MCCLURE, JONES & REED
Uimitr, Htw ttrà Six» k-«h.*nt.

it» Broadwav Phon* ÏM! Reetai

, A Correction
in the advertisement of R. W. Preas-

prich A ( o.. published in Wednesday'sNew York Tribune, the price of Los
Angeles Pacific 1st Ref. 4s was incor¬
rectly quoted. Jt should have been
741* ana interest, to net o\er 5.90 per
.«at.

Reaction Fails
To Halt Stock
Price Advance

101 Stocks Make New High
for the Year; Number of
Individual Shares Dealt
in Sets a New Record

profit taking in the last hour re-

duced the ret gains for the day of
many active shares, after trading had
expanded in volume to a greater ex-
tent than on any previous day this
year. Transactions were extraordi-
narily heavy in the first two hours of
trading, when prices bubbled over with
buoyancy. In the five hours 1.593,000
'hares changed owners, the largest
number at any time since December.
1920.
As the average prices of securities

crept once more to a new high level
I for tho gTeat movement of recovery,
101 individual shares also attained new

marks. The breadth of the market
was revealed by i3tirchar.es of shares
of 448 different companies, the largest
number ever traded in on a single day.
Particularly toward the close, when
the active leaders declined es a result
of realizing sales, professional sperula-

| tors «ought to make profit out of the
process of bringing the neglected, in-
active shares in line with the prevail¬
ing high*r levels. Despite the marked
reaction in the last hour, the average
quotations of both railroad and indus¬
trial slocks were higher.
There was no fundamental change

in the situation yesterday. The spec-
tacle of rising prices has been effective
In heightening the interest of outside
speculators, many of whom disappeared
from the trading zone during the
period of the protracted bear market.
A sustained spurt in prices tests the
sincerity, too, of those who, having-
lost funds when the earlier bull mar-

ket collapsed, swore off.
Meantime the strength in the invest-

ment market parallels the upturn in

speculative prices. United States gov-
ernment bonds led the way, and for-

rign issues, too, were strong yesterday.
As the Liberty touched par, new crops
of Individual holders are inclined to

get out of their Libertys and into high-
er yielding securities. And with credit
becoming more abundant, institutions
and others in quest of the bent quickly
absorb all f.he Libertys offered. The
full subscription for the new Czech
bonds, an experiment, was regarded as

significant Commodity quotations
were irregular and the European ex¬

changes finm.

Money and Credit
Call money opened and renewed at

4Vi per cent yesterday. Throughout
most of the session it was available in
adequate supply, but before the close
requirements increased sufficiently to
carry the rate tip to 5 per cent. Time
money was more active, with loans on

all industrial collateral being arranged
at iVs per cent for two. three and si:;
months.

Yester- Year
day. airo.

On industrial collateral. 4V& 6
On mixed collateral. 4%i 6
Time money (mixed collateral) :

Sixtv days . 4%@4% 6%@7
Ninety days. 4%@4% 6%@7
Four months. 41-i 6%@7
Four to six months. 4Và 6%@7
Bank Clearings .Bank clearings at

New York yesterday were: Exchanges,
$759.400,000*; balances, $72,000,000.
Silver.London, 33%d; New Work,

domestic bar, 99%c; foreign, 6594c;
Mexican dollar«. 50%C.

..,-...-...-

The Dollar in Foreign Exchange
Changes in foreign exchange rates

were small and irregular yesterday.
the general tone of the market being
easier. Cable rates on London at the
close showed a net advance of a

qunrter of a cent at $4.391i.
Continentals averaged slightly high¬

er, although Swiss francs sagged
slightly. Changes throughout the listj
were small, however.

EUROPE
Tester- Previous Year

flay. day. ago.
l.r.EAT BRITAIN (par_$4.S6 ? sovereign)
Demand . 4.38% < 35,8 3.92%
Cables . 4.39 VI 4.»9 ".US'-,
i.i..(i bills (buy'BÏ 4.35-íi 4.35% S.87%
90-d bills íbuy'ft» 4.35*i 4.34V» 3.85%

PRANCE (par 3 9.3 cents a franc)
Demand . 9.33 $.1". 7.1
Cabi»* . 9.13% 9.3 2 % 7.12

BELGICM (par 19.3 cents a f-anç)
Demand . 8.44% 8.44% 7.40
Cables . S.-45 K.45 7.41

SWITZERLAND (par 19.3 cents a franc)
Demand .3 9.43 3 9.44 '7.33
Cablea .19.44 39.4? 37.35

ITALY ipar 3 9.3 cents a lira)
Demand . ».27 5.2;' 4.3?
Cables . 6.27% 5.22% 4.33%

HOLLAND (par 40.3 cents a florin*
De nurd .37.77 37.75 R4.63
Cahlíí .37.82 37.80 34.65

GERMANT (par 333.S cents a mark)
Demand .32% .31 '.» 3.12%
i'Hbi-s .82% .336, 1.62%

AUSTRIA (par '¿ti.Z cents a crovrn)
ivmaiid .Oil» .013.-> .027
Cables .01 % -0130 .027%

NORWAY (par 26.8 cents a crown)
ll"iiiar.d .38.15 IS. 12 16.0ft
Cables .38.20 18.17 16.05

SWEDEN ».par 26.S cents a crown)
Demand .26.00 26.30 23.55
Cables .26.05 26.15 23.60

DENMARK (par 26.8 cents a crown)
Demand .31.10 21.30 If.00
Cabins .23.36 21.16 IS.05

SPAIN (par 3 9.3 cents a peseta)
Demand .16.43 15.28 14.00
Cables .15.45 35.30 14.01

PORTUGAL (par 308.05 cents an escudo)
Demand . 8.50 8.50 9.25
Cables . S.50 8.50 9.50

GREECE (par 19.3 cents a drachma)
D«mand . 4.53 4.48 7.37
Cables . 4.55 4.50 7.40

POLAND (par 23 8 cents a marl;)
Demand .02 % .02% .013%
Cables .02% .02% .01 4

CZBCHO-SLOVAKIA (par 20.3 cents a
crown)

Demand . 3.80 3.87 3.37
'"ables . 1.89 1.87 1.38

JUGO-SLAVIA (par 20.3 cenes a, crown)
Demand .30 »A .31 .70
Cables .20% .31 .73

RUMANIA (par 3 9.3 cents a leu)
Demand .73% .73 % 3.44
Obles .73 >-., .71 % 1.45

FINLAND (par 13.3 cents s mark)
Demand . 1.95 3.95 2.58
Cables. 3.95 3.95 2.63

FAR FAST
CHINA (Shanghai par unsettled)
Demand .73.50 73.00 64.00
in bles .73.76 73.50 64.62%

CHINA (Hongkong; par unsettled)
Demand .54.50 54.37% 47.50
Cables .65.00 55.00 '47.7 5

Ja TAN par 49.8 cents a. 3 en)
Demand .47.37% 47.317% 48.25
Cab>s .47.62% 47.62% 48.50

INDIA (par 48.65 cents a rupee.;
Demand .25.12% 28.00 26.00
Cables .28.37% 28.25 26 25

.«TRAITS SETTLEMENTS (par 56.3 cents
a dollar).

Demand .50.00 50.75 45.75
Cables .50.75 51.00 4t> 00

THF. AMERICAS
ARGENTINA (pur 42.44 cents a paper

P*SO).
Demand .35.00 35.50 33 i">u
Cables .56.062%'35.61% Z2.:l

BRAZIL (par 32.45 cents a. paper mllrels)
Demand .13.68% 13.62% 13.87%Cablea .13.75 13.68% 1400

PERI." (par $4.86 a pound).
Cheeks . 3.41 8.41 3.Í2

ECUADOR (par 48.60 cents a surre)
Check« .27 37 27.37 33.25

CHILE (par 36.6 cenis a peso).
Cheeks .1100 11.00 13 62U

URUGUAY (par 103.42 cents a peso)
Check« .77.25 78.37»-, 7ft 60

VENEZUELA (par 3 9.3 cents a bolivar)
Check» .18.65 18.55 16 26
Canadian Exchange.New Tork fund» in

Montreal 3 13-16 per cent premium; Mon¬
treal funds in New Tork 2% per cent die-
count.

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealing»(Copyright, 19Î2. New York Tribune Inc.)

STOCKS

Railroad stock«.
Other stock«
All stocks

Yesterday
224,600

1.369.200
1.593,800

Osy
hrfere
i re,800
980,600

1,157,400

Yrnr
agro

91.200
330.100
421,300

1922
6,974,500

51,829,700
58.804,200

January 1 ta dm»
1921

9,802,400
36,991,300
.16.793,700

1920
12,049,900
62,821,900
74,871,800

ve*terdsy
V. S. government honds. $6,187,000
Railroad bond» . 4.079,000
Other bond» . 4,448,000
All bond« . 14,714,000

BONDS

Par before
$5,685,000
4,961.000
4.403,000
15.049.000

.litnunry
1922

$551,316,000
319,173,000
356,519,000

1.227,008.000

1 to date
1921

$436,735,000
215,671,000
234,119,000
886,525,000

High. Law. Dir.
1922. 1922. in$. Sales. Open. ITiah. l,o«v.
69
ia%
49
57''4
17^
69»,
48%
94'2
41',
70's
73's
44
47
623«
49
104'8
166?«,
13*4
27'i
56
6' a

16
71%

114" i
8214
46
12
36'?
59'4
113' s

8 »a
15%
55%
98'j
37%
98%
74%
36*$
124'2
142' a
102'4
138'4
90%
108'4
16' 2

40%
63
20%
51'4
67! j
81%
114%
100
88'-2
3%

96
4', 4

331/4
24
21V*
28

116%
109%
43'4
591/4
42'4
34
35
731/4
77
9334
8%

ao'/a
19%
97'/a
69
24%
61
4%
05
85
997-g
130
42%
6'j

28' à
34
1434
7%

78'a
55'4
95%
61'4

48 .

10'i, .
3138 3
45' . 4
133-¡ .
% ~-

55'. 4
37% 4
86' a 7
29%
55% _
57 4
31% .
31', .
51 4
32'/. .
93'4 7
141 12

7 .

19' g -

41

12 .

68
78 7
72 6
38". .
9' 4 1

293a .
5412 .
102 6
3% .
;,i ¦_

43»; .
86'B 7
30% 3
91 7
64' g .

23' 4 .

1141/a 9
129'8 12
96', a 6
126 12
78'. 4 7

102'. a 7
12'a -
36
47
10 .

29 .

43 4
75 6
99 8
913.4 6
84' , 5

Adams Express
Advance Rume.lv
do pf .

Air Reduction
Ajax Rubber .
Alaska «iold Mines
Allied «ben« & D
MMs ( halmrns ....

do pf .

Amer Agri (hem
do pf .

Amer Bank Note
Amer Beet Sugar
Amer Bosch Mag:
Amer Broke S & F.
American Can .
do pf .

Amer tar ft Fdy
Amer «.'hide . 2500
Amer Cotton Oil 3600
do pf . 300

Amer Drug 8ynd ... 300
Amer Hide & Eesth 80-3
do pf . 1300

A'ncriran Ire ....

do pf .

\nirr Inter «nrp
Amer I.a France
Amer Linseed
do pf .

Amer lxiromotive
.Amer Safety Raxor
Amer Ship & Com
Amer Smelling

Ho pi .

Amrr Sloe! I'd«-
do ¡if .

Amrr Sugar. 3700
Amer Sumatra lob.. 1300
Amer Tel & Tel
Amrr Tobacco

102% 103' a 102*4 103' 2
1600 155% 156

%

1100 110'
1900 81'4 81';
8200 453B 46
1400 11'a 12
9900 34% 36'
800 59 59
3700 112' 2 113'

110' 2 109'4 IO9I4

8'4 8% 8'4 8' 4
15'« 15'8 14% 14%-
56% 55% 55'4 551,4-
9734 98'2 9734 90' 2

37'4 37% 37'a 37%
96% 96% 96% 96%-
,'2' . 73 V23a 72' 2-
33 33' a 32' 2 33' .

9700 121 121"4 120'"s 121' 4-
3500 139% 141»4 139% 140'/8-

8900
4300
3500
»00

12600
::oo

do pf . 800 100'
do B . 3600 136'

Amer W«>olen . 9700 89
do pf . 300 105

Amer Zinc & I,ead 300 16
do pf . 600 403

Anaconda . 8900 523
Ann Arbor . 300 17

do pf . 1600 49
Asùo lin «ioods 600 55*

do 1st pf . 300 81

100'
135',

83
2'4 .

23'a .
16' a -

13' 2 -

9'. 4 .

923 4 7
104 7
331/2 .
52' j 4
1934 .
19% .

Associated Oil . 400 113' a 114'-4 113'2 114%-f- 1% 114
Atrhison . 300 97'B 98 97' 2 973b. 4 97'

do pf . 2600 88'a 88'.-, 88% 88%-! 'a 873
At), Blrm & Atl 200 2'4 2'4 2% 2%. V* 2
Atlantic Coast Line. 1300 93'2 96 95% 96 + 1 96
Atlantic 1 ruit. 300 3'/2 3'/a 3% 3%. Vs 3-'
Atlantic, Gulf & W I 3500 32% 33% 32' 2 32%. % 32'
do pf . 100 24 24 24 24 23 =

Atlas Tack . 1500 20's 20% 20'. = 20'/2-f- s 20^
Austin Nichols . 3300 24% 27 24% 27 J- % 26?
Baldwin Loco . ¡8900 115 116% 114% 115'/8+ V» 115=

51 5
55' a 5
90'8 7
434 .
6% .
5% __

70 .

58 7
19!/, .
42 .

2! -, .

901/4 7
85 7
94 7

115 8
283. 2
5"4 .
20% .
27'a .
IOI/4 .
5i/4 -

68 6
43' g -

83 7
58 2

140'2 119'g 10
38% 29% .

63% .74
367,
47%
79' 4
64%
8J4
17%
25%
44%
8'/a

ZOTg
24%
40%
721-4
71
42%
80%
94%
6-3
91

29%
65'2
60'. a
50'.-4
31%
85'4
49
61
4

18! a
73
3G%
2! 4

111 Vz
15' £
63'o

108'. 4
377,
34!'4
67%
86%
1934
4034
26%
90
65%

1191-4
119%
108%
2S%
2134
163! 4

3234 .
34 .

47% C
54 4
1% _

12'4
311-8 .
3'4

14' 2 .

16'/a .
29 .

59 5
59 4
30% .
70% 6
83% 7
52 5
33 7
15! , .

253g .
54
42' a .

41 4
24 .

64% 6
38 3
55 4
114 .

do pf . 200 108'
Enltimore & Ohio 13600 42%

do pf . 1300 59' 4
Enrnsdall Cor A ... 3600 42' 8

do B . 1500 33' 8
Bayuk Bros . 100 35
Bethlehem Steel 2600 72
do B . 21600 751/a
do 7% pf. 300 93%

Booth Fisheries. 600 7
Bklyn Rap Transit... 32100 18%

do ctfs. 16600 17' a
Bklyn Cnion Caá_ 300 94
Brit Emp Steel 1st pf 400 69

do 2d pf. 900 22
Brown .Shoe. 60O 48%
Brun> wick . 600 438
Bush Bid«? pf 100 91%
Buffalo 3. Susque.... 300 85
Burns Bro* pi. 300 07

do A. 1200 127%
do B. 900 41%

Butte Copper &¦ Zinc. 600 6%
Butte & Sup Copper. 1200 27%
Butterick . 300 29%
Caddo Oil. 2700 14%
Calif I.ead & Zinc... 4700 7%
Calif Packing. 1300 77%
Calif Petrol. 350O 54'4
do pf. 600 95

Calif & Arizona. 100 61%
Canadian Pacific. 2200 138
Central Eeather. 36C0 37%

do pf. 300 72' R
Cerro de Pasco. 1500 36%
Certaintee-1 . 200 41 a
Chandler Motors. 12900 78
Chesapeake & Ohio 550O 64%
Chir & Alton. 3600 8' g

do pf. 3900 15%
Chic Â- East. Illinol«. 300 23%

do pf. 600 43%
Chi« Oeat Western. 1100 83'8

do pf. 1400 20
C, M & St P. 2900 241-2
do pf. 13700 -10

Chir & Northwestern 12C0 72%

1C

1/4

127' 'a 127%
413^ 41%

«;hir Pneumatic T.
C, B I & P

do 6% pf.
do 7% pf .

C. St P. M & O
rio pf .

55; 4
18%
%

85
12
45%
91'/4

1100
14900

600
800
1C0
300

(hile Copper. 2900
Chino Copper 1800
C. C, C & St 1. 100
Clunt-Peabody . 100
Coca-Cola . 3600
Col Fuel & Iron 900
< ol lia« & Elec _ 1100
Colorado & Southern 300

do 1st pf. 100
Columbia (jrapho 3700

do pf . 300
Computing Tab 1500
Consol Cigar. 300
('onsol Distrib 300
Consolidated Gas
Consol Textile . 2600 13
Continental Can 300 62
Corn Products. 9900 105

1100 108% 109% 108% 108%-- % 108% 109

31% 2% Cosden ": Co . 8600
34',, 6 Crex Carp . 103

Crucible Steel . 470052%
80 7
S'a .

lai/4 .
14'/a .
82 .

48% .
1063, 9
110% 6
10C38 S
18! i 1
14% .

125

do pf .

Cuba «lane Sugar
do pf .

Cuban-Amer Sugar.
do pf .

Davidson Chem
Delaware & Hudson
Del. Lack & West

100
1600
300

11700
300

16200

r. 8

SfS'. 63%
300 118 119 118
300 116% 11634 116

Delroit Edison . 300 106% 107% 106% 107%-- i/

12
9 2% .
33% 22 .

85% 76' 4 5
110 100 7

Dome Mines
Elk Horn C
Elec Storage Bat
Emerson-Brant

do pf .

Endicott-Johnion

600 26
300 20

3900 160
100 8%
200 30' 4

10200 83'2

> a

123a
20%
13(4
85%
99
41
109%
17%
20! 4
1%

60
66
103
73%
101
164%
12! a
80
81
9<%
78
41%
87
3034
19%

7 ~-

11/, .
7% .

75'/, 8
91% 8
37! 2 4
75 10
11% .
12% .

do pf . 100 108% 10834 108% 108%-Erie
do 1st pf.
do 2d pf.

Famous Placer»,
do pf .

Fed Min &-. Smelt pf
Fisher Body . 100 107% 108% 107% 108%-f- 1% 108

39%

46% 6
55! 8 .

SO 5
63 6
94 7

136 8
8% -

69 6
67% 6
79' j 7
45 .

34% -
80! a 7
26 --

12 .

803, 70% 7
39% 31% 4

25% .
6% -
5 .

16 .

44% .
% -

15 .

70 .

10
3% -

Fisk Bubber Tire. .1100
Freeport Texas . 1200
(.aston Williams ... 800
(.en Amer Tank. 1600
Gen Asphalt . 28600

do pf . 300
Gen Cigar . 7C0

do pf deb. 100 100

58% 59% 4- 1%
64% 65%+ 1%
99% 100 -f 1i/.
721.4 72%. %
100 100Gen Kleclrtc . 600 162% 163% 16234 163 1

28'
14%
11%
29
90%

21' 8
79%
17%
9%

Gen Motors. 88800
do pf . 800
do 6% deb. 4900
do 7% deb. 2600

(»illiland Oil pf. 100
Goodrich, B F. 1500

do pf . 100
«.ranby Mining . 300
Cray & Davi». 100
Great Northern pf. 2600
Gt North Ore subs... 13600
Greene Can Copper. 300
Guantanamo Sugar... 200
t.ulf. Mob A- North. 100

do pf . 100
Gulf States Steel. 1700
flabirshaw Electric. 600
Ilrndee Mfg . 300
Houston Oil . 300
Hupp Motors . 1300
H>draulic Steel . 300

Record of Stock and Bonrl Averages
(Copyright, 1923, New York Tribune Inc.)

STOCKS

Yester-
dar

20 Railroad slock». 71.20
30 Industrial storks. 85.74
50 Storks . 70.92

10 Railroad bonds. 83.99
10 Industrial bond«. «9.'15
5 Utility bonds. 83.82

25 Bonds . 86. H

Year
ago
61.20
(4.43
69,10

Dar
before
70.80
85.44
79.58
BONDS

84.01 73.99
89.20 83.34
83.95 7.1.48
86.08 77.67

Frem Jan.
te date

Range fall
r*«r 1921

nigh
71.20
85.74
79.92

84.03
89.45
84.77
86.14

low
&3.55
73.87
GO.80

nigh
67.31
79.13
73.35

10
42%
3%
9%
36%
98
17%
75%
39%

75%
17
62
71' ?

28', 2
20
35
3

21%.
¦II

61%
16?,
115
170
133
16' !

13%
44
153"%
116'.'*
85'4
22%
61'4
52
83
.¦19'. 2
431 4
11
46', 2
67
25
29
26%
34
34%
64', 2
21 Va
Wz

21%,
119%
128%
28%
14%
35
11%
7%

14'4
3534
23-'4
55%
70%
105U
20
34

%

Low.
1922.
97' 2

3! 4
5%

37! 1
1
3%

20
79%
I31/4
62%
25' a
68' 2
54
1V/4
43 Va
50
22
12%
24

''8
10
341/3
22
523 4

4%
81
34! .
61
90'2
26'/a
15! 2

110
44
26%
56%
153'4
110
150
91

9
36
147' 2
108
72
15'?.
45
30' 4
73 K-,
35
32

17
35
5%
22%
5%

20'z
22
46%
11
7 Va
13%

101
106%
25:%
11%
27-8
5
%

7'2
24! a
'6 .

43'a
63
100%
12
19%
10%

123'4
26

30%
7

I3I/4
54%
57
72%
50
61%
12%
19=4
96'4
72
44%
30
74
20%
II

Dir.
In $. Sale«.

7 Illinois 1'nitral 600
.60 Indiahnmii Refg 700

Indian Rcfg. 600
Inspiration Copper 1500
Inler Cons Corp. 3100

. do i)f . 2600
2'/2 Inler Cement 2600
5 Inter Harvester 3100
. Inter Mer Marine,., 1500
6 <'o pf 8900
. Inter Motor Truck... 1700

1 do 1st pf. 900
7 do 2d pf. 400

Inler Nickel 7900
Inler Paper 3600

6 do pf stpd. 1 100
2 Inter Combustion 6600

Invincible Oil . 18700
Iron Producís 300

. Island (»II 15200
.lewcll Tea 200
.Iones l'en. 700
Kanins < 'ily Southern 3600

4 do pf . 100
. Kansas Culf Co. 9900

;ii»h.
105

18%.

8 Kayscr, .1 .

Kelly-Spring-field
6 Kclsey Wlierl .

7 do pf
. Kennerott Copper

Keystone Tire
6 Kresge, S S.

t.acknwannn Steel
2 l.ee Rubber & Tire.
3' 2 I.ehigh Voile?

.100 06 06
5700 47'2 47%
100 111 111
100 105 105

8500 30' 2 30! p

5700 17% 18'/4
300 142' 2 142'/? 138%. 3% 138

12 lob

Sup.

I.ig ,<i '

do pf
do H .

Lima Locomotive
l.oewV, (nr .
I.oft Candy
I.oose-Wlles Biscuit
Lorillard, P
I.ouiav &. Nashv

Mackay Cos
Malllnson
Manhattan Kle
Manatí Sugar 1100

do pT 100
Manhattan Kiev _ 2600
Manhattan Shirl 1400
Market St lly 2400

do pf . 400
do prior pf 9700
do 2d pf 3200

Marland Oil 3500
Marlin Rockwell
Martin furry
Math Alk W
Maxwell Motor A

3300 5P,
300 3.!'

8600 61
300 168
100 i
i00 107

52'

700 Uli/2 "?
1700 15'4 15'4
1200 13 13
900 42% 42%
700 149% 149%
1300 11614 116%
200 83% 83%
600 20 20!2

2700 60 6T/4
1100 48% 49
100 75'4 75%

2600 40' -, 41
MOO 39*4
2400 8%
400 38

9700 60%

40:

200
6O0
100

3100
do II . 3500
do clfs .

."5 Meln¡.vre
May Depart Stores.

300
2300 19%
700 119% 119%

12 Mexican Petrol 69100 129%-"- 5% 129'/2

12*
116

9'
40'
24"
6'-

623
11
443
48"
44

33''4
6%
50%
19
63
50%
31' 2

28%
15' -a
27%
7

39
55%
23
76
14%
63
24
66
105 !/2
30' 2
291-2
99
94
13'2
71'/«
43
61
43
8! 2

49
24
251/2
46%
74
4'2

47i%
17! 2

12'%
20%
36
20'/2
32%
1%
11%
1%
2/4
3/a
59%
91
10%
7'-2
35%
18-%
34%
43
78!. a
17%
45%
1101 2
91 Va

169' 4
113%
24' g
35%
79'%
100
3%
4%

26
3%
1%

38'2
9%
24%

315

2 Miami Copper . 2600
1.20 Middle States Oil .. 3500

Midvale Steel 9700
Minn & St louis 600

. Mo, Kun & Tex 600
do new 67CO
do pf new. 600

Missouri Pacific 62C0
do pf . 2200

3 Montana Power 6C0
7 do pf 200
. Montgomery Ward 19600

Mullins Body . 16600
National Acme 300

7 National Biscuit lOU
Nat Cloak & fuit 300
Nat Con & (able 100
Nat Enamel & Stp 2200
Nat RR Mei 1st pf. 400
do 2d pf. 16C0

Nevada Con Copper 600
6 New Or, Tex & Mex 1700

N V Air Brake ICO
5 N V Central. 8200

N V. C & St 1. 2C0
do 2d 41Í. 300

N V, N H & H. 15600
N V, Ont & Western 24600
Norfolk & Western.
do pf . 200 75

North American. 3300 56"
do pf. 600 42'

Northern Pacific. 3200 75'
Nova Scotia Steel_ 300 28'
Ohio Body B. 600 12'
Oklahoma P & « 800 2'
Orpheum Circuit. 1900 18s
Otus Elevator. ICO 137
Otis Steel. 800 12!

do pf. 300 60
Owens Boltlútg- Marli <U0 32
Pacific Development 200 9
Pecific (.as & i;iec.. 300 58'
Pacific Mail. 400 14?
Pacific Oil. 106C0 54'
Pan-Amcr Petrol... 28700 573
do B. 8600 517

Panhandle . 3C0 7'
Pennsylvania RR. 18200 413
Penn Seaboard Steel. 900 8!
Peoples Cas & Coke. 300 82'
Père Marquette. 56C0 29"'

do prior pf. 300 71"'
do pf. 800 66

Philadelphia Co 1600 38'
Phillips Petrol . 300 367
Pierre Arrow 39C0 20$

do pf . 1900 40'
8200 9'4
600 56

120O 62
2600 30! a
200 80
200 !7%
1600 77
200 27' g
3100 85' 8
2600 124i,4
42O0 421.4

Pierce Oil .

8 do pf .

5 Pittsburgh Coal
Pitts & West Va

6 do pf
1/2 Pond Creek Cool

Pressed Steel Car
Prod & Reí .

6 Pub Ser Corp N .1
8 Pullman Co

Punta Alegre Sugar.
2 Pure Oil . 8600 3178
8 do pf . 300 101
3 Ry Steel Spring _ 1-100 100

Ray Con Cop 1900 16'.'8
4 Reading . 15600 76%
2 do 1st ;;f 100 44%
4 Railroad Securities 200 61

Reynolds Tob B 7900 44'%
Reis . 1600 I41/4

7 do pf 100 65
. Remington Typew 1200 37

Replogle Steel 229C0 33%
Rep Iron & Steel ... 8700 53' 2

do pf . 600 78', 2
. Repiib Truck 300 7*4
5.20 Royal Dutch. 32100 59%

Rutland Ry pf 100 35!%
1 St Joseph Lead 700 137B

St Louis & San Fran 10400 30%
do pf . 800 51' 8

St Louis Southw'n 1600 30%
do pf . 700 44! 4

Santa Cecilia Sugar. 100 4%
Savage Arms . 3200 21%
Saxon Motors 7100 3%

. Seaboard Air Line. 80O 5%
do pf . 1200 10%

Sears Roebuck 6600 76%
7 do pf . 100 102
. Seneca Copper. 1100 13%

Shattuck Arizona 600 8%
83! -í¡ Shells Tr & Trans.. 3600 44

Sinclair Consol 48700 25%
Slos-Shef S'.l & Iron 1600 42%
So Porto Rico Sugar, 100 51

6 Southern Pacific 6900 87'%
Southern R R. 5600 23'%

do pf . 1800 54' 4
8 Standard Milling
4 Stand Oil of Calif.
5 Stand Oil of N J... 400 176' 4 176'%
7 do pf . 2800 114!.4 115
2 Stewart Warner .... 4900 40' g 40%

Stromberg Carb .... 1600 48% 48%
7 Studebaker . 39100 117% 119
^ do pf . 800 108% 109

Submarine Boat .... 1300 4% 5! 4
Superior Oil 900 6 6
Superior Steel . 1600 38'2 39
Sweets Co . 300 4% 4'%
Temtor A . 300 2% 2%

2 Texas Culf . 1600 41% 41%
Tenn Coal & Copper. 4200 11% 11%
Teins & Pacific_ 21700 33 35'%

. do Land Trust.... 50 400 400

20 124'
2600 97',

%

In Wall Street
O. & V>. Deal Denied

Officials of the New York Central
denied yesterday that the road had
made an offer for the controlling inter¬
est in the New York. Ontario & West¬
ern, long held by the New Haven,
ertholess, active speculation continued
in O. & W., and the stock easily moved
up to a new high for the year ai M0%
Wall Street holds to the belief that
eventually control of the Ontario Ä-
Western will eventually pass to the
New York ('entrai, despite the denial
by the letter's officials that any deal is
under way at the present, time. This
deal bus been "ofT and on" for the last
ten years. It was ten years ago thai
the New York (entrai -r, 11 t;i, permis
lion from the Publie Service Comm
sion to acquire the Ontario a-
ern t.ocl: held by the Me
This was refused at that time, bul il
is believed that conditions are now
more favorable toa consolidation. l)\
explanation offered foi yc 1< rda;
strength of 0. & W. ws that
York Central was buying in the minoi
ity sha reí.

Livermorc Visits ( urh exchange
JeR.-,e Livefmore, conspicuou profes

sional speculator, who ordinarily op
erat.es through brokers, yestcrdaj de
parted from precedent and did hi ov

brokerage on the floor of thi irb
Market. Exchange for th< fir
since his eleel ion to metnbei p 01
January '.', 1920. Livormorc' appear
anee on the floor was in the role of a
bidder for Mexico Oil sharf in ich
be is report°d to be interested. Fre¬
quently large operators x'> to m isual
trouble to keep secret the nature of
their purchases and aî< Tradei
around the curb assumed that Mr. !.
ermore did rot. object to having the
world know thai he had i><-'ig! tome
shares of this oil company. Ilia 01
ders carrieil .the stock to thr ¡gl
price for the ;.->ai'. The advance wa
facilitated b;> short co ring il wa
reported.

"Mex Pete" Shorts Run In
The introduction of a rcsolutii n

the ííouse yesterday calling for the
recognition of Mexico by the I ited
States started a covering movement by
the shorts in Mexirari Petroleum which
carried the stock from 121 up to 180%
in the last few minutes of trad
This price compared with the previous
high level for the year of 128%, and
Contrasted with the 1921 high of 167%,
The- t'.vo other Doheny issues, Pan
American Petroleum "A" and "B,"
moved up with Mexican Petroleum,
shewing; gains at the close ranging
from 2% to 23i point.-.

Sinclair's Portuguese ( onceseion
The Sinclair Consolidated 01! Cor¬

poration has been advised that the
Portuguese government has published
a decree which grants permanent oil
rights in Portuguese \Vc = t Africa to
the Companahia do Petróleo de Angola.
tinanced by Sinclair and being operat-
ed under Sinclair management. Th<
area covered is almost seventy square
miles. Sinclair officials stated yester-
day that no other company is associat-
ed with them in the offer which the
company has made to the Persian gov-
ernment in connection with a conces-
sion on five northern provinces. Nego-
tiations have not yet been completed
and it is still a question whether Sin¬
clair or the Standard Oil Company of
New Jersey will succeed in .securing
the concession.

Union Pacific's Maintenance Program
It. S. Lovett. chairman of the Union

Pacific, stated yesterday that the coin-

pany during 1922 would sp«-.nrj approxi¬
mately 529.000.000 for additions, bet¬
terments, equipment and .-'hört ¡ine
extensions. He pointed out that all
this-amount would be charged to cap-
tal account and not to maintenance.

!''There are three branch iir.e? to be
completed this year." said Judge Lov-
ett, "one of forty miles in Wyoming,
one of thirty-six miles in southern
Utah and one of twenty miles in south¬
ern California. The branch He
Wyoming is to supply a newly irrigated
territory." He also said that t
cific Fruit Express Company, stock of
which is owned jointly by the Union
Pacific and the Southern Paciiic. con¬
templated spending $9,500.000 in tr
current year, $1,000.000 of which would
be used for the construction of ice
factories and $8,500,000 for new equip¬
ment.

Replogle-Empire Steel Merger
Directors of the Repiogle Steel Com¬

pany and the Empire Steel and Iron
Company were in session the greater
part of the day yesterday considering
plans for an amalgamation of the two
properties. Late in the afternoon it
was stated that an announcement of
ttie result, of the conference would be
made to-day. It was the understand¬
ing in the financial district thai the
merger pians, if approved, would be
carried out through the acquisition of
Empire Steel by Rcplogle. The former
has plants ¡3i Pennsylvania and New
Jersey, and also owns ore lands in
New Jersey. It also controls the Vir¬
ginia Coal and Coke Company, owning
coal lands in West Virginia with an
annual capacity of 120,000 tons and
coke ovens with an annual capacity of
M5.000 tons. Replorrle was incorporated
in October 30. 1919. to take over the
properties of the Wharton Steel Com¬
pany, at Wharton. N. J., and the Whar¬
ton & Northern Railroad, which leads
from the mines to the manufacturing
plant.

Market Street Railwaj
Shares of the Market Street Rail¬

way advanced sharply following the
ai3nouncement that the city supervisor
of San Francisco had recommended a
valuation of $35,000,000 for the pur¬
pose of the pronerties by the munici¬
pality. The purchase on this valuation,
it was said, would be by a plan to
partially nay out of earnisigs and from
the proceeds of a $1'1,000.000 bond is-
sue. to take care of the traction com¬
pany's bonds and notes maturing in
1924. The purchase price, with ,"> per
cent interest on the deferred payments,it was pointed out, would be equivalent
to $40.000,000.

Argentina Seeks S100.000.000
Private cable advices received in

banking quarters yesterday reportedthat the Argentine government was
about to resume negotiations for a

,$100,000,000 long-term loan. The pur
po3e of the financing will be to fund
land consolidate current indebtedness.
There is a probability that London mayget half of the business. Argentinahas obtained $77.000,000 here within
the last year, selling $50,000,000 two-
year 7s last October and $27,000,000
five-year 7s in February. Some discus¬
sion of a long-term loan occurred then,but a change in the political situation
was first required.

-

Foreign Shipping Loan
The contract was signed yesterdayfor the flotation in this market of for¬

eign currency bond issue of a Euro¬
pean shipping company, equivalent- in
amount to about $7,500.000. This isthe first financing of this character tobe undertaken in the United States.

Szecho-Slovak Issue Taken
Subscriptions of between $70,000.000and $75,000,000 were received to the$14.000,000 Szecho-Slovak Republic loanoffered yesterday, allotments beingmade on roughly an 18^ per centbasis. Demand was reported particu¬larly good in the South and West.Books in London were closed shortlyafter the opening.

Liberty Bonds
md

Victory Notes
Coupon and Registered

Rhoades & Company
¡Willi.mSt.T^,,flfw York Rroid s^j

Province of
Alberta
SV2% Bonds
Due fen. f, ¡947

Payable in U. S. Gold Coin
in New York City

Price 102
to Yield 5.35rc

Ogilby & Austin
14! BROADWAY. NEW YORK

_,_ @>®M
|jj Amer. Light ck Traction jjAmer. Cyanamid\ Com. & Pfd ,,

Illinois í rac, Coin, oc Pfd. 1

Niles-Bement-Pond
Universal Leaf Tobacco Co. P

W. T. Tiiiotson Co. y
Bell Tel. of Can. 5s. 1925 g

.; Cedar Rap. P. & M ig. 5=, 1953 «j
Laurentide Power 5..-, 1946
Mid. West Utilities 8s. 1940
RiodeJan.Tr.,L.&P.5s,1935 !

.1

Private \a ires to 3
CHICAGO MONTREAL TORONTO .1

_
-!

¡JH* 15BRQUSS A'13iUJ
A M

NEMKSSN.Y STOCK EXCHANGE w y
^Mi X. "i. COTTON EXCHANGE»

Where Safetv
ïs the Essence
itsta rig and ír.iaid

quaiitv ol Dur guaranteed
first mortgages SAFETY.
They yield a sure and steady
income a; the rate ot 5Wr».

Send :¦ opp 0/
out nie. ¦¦. g Jet,

"ike (,uarc.*'.eeH Hay
to Independent»*1

HOME TITLE
INSURANCE COMPANY
Capita] md StnfJÎMS Over S-.j-:c.3CO
5 1 Willoughb*, ^rreet, Brooklvn
Bank ot Manhattan Buikünf, Jamaica

CENTRAL UNiON TRUST CO.
.r N>m , orW.

SO Broadway.
UK \\< HES

">tli Vienne and 60th Mr*e»
Madison Avenue ;it ÍJnd BUM*
Capital, Surplus and I ndlvldrd

Profit- S..I.IW.0111».

gs^ereH k £01.
I Ol Mil I» 1397

Seasoned Investments
30 Pine St. New York

Guaranty Trust Company
of New York

140 Broadway. Fifth Ave.&44**
Madison Ave. & 60th St. 2fjSCr»sdSt

FEUOWES DAVIS & CO.
Verniers Xew York Stock B*e*«*«
52 Broadway. Tel. 4340 Breii

Securities carried on

conservative margin

TRUSTEE "i.
THE FARMERS

LOAN and TRUST COMPANY
Chartered IBS*

16-22 William St.'
Branch: r.ô fifi:. Av« N«w **r

...lili... II -v. guardia?ADMINISTRAT Ml

National
City Bank

CLINTON GILBERT
2 Wall Street, N. Y. T>L 484»**^


